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neither the aggregate property in hand among the nations
of Christendom, nor their aggregate productive efficiency,
is increasing at any comparable rate, if there is not rather a
decrease than an increase in these items. The new claims on
the aggregate income so established by this issue of securi-
ties, and the covert lien on the aggregate wealth in hand con-
veyed by these instruments, constitute in effect a transfer of
ownership to the holders of these securities, of an undivided
interest in the community's wealth amounting approxi-
mately to the aggregate face value of the securities issued.
By that much, the usufruct of the productive capacity of
these countries passes to the holders of the securities. And
since no wealth and no productive capacity is created by this
enterprise, it should follow that the ownership of the exist-
ing aggregate of wealth, including the capitalisable produc-
tive resources of all kinds, personal and impersonal, will in
effect be redistributed in the measure which these considera-
tions may indicate. How far the newly credited claims may,
in the end, fall short of the total wealth in hand or of the
aggregate usufruct of the productive capacity of the West-
ern nations it would be hazardous to estimate just yet. In-
cidentally, this extensive transfer of ownership raises an
interesting question also as to whose discretion is to guide
the affairs of these nations on this new pecuniary footing,
and in whose behalf.
The loss of life incident to the enterprise is doubtless a
in this behalf by neutrals, or the obligations issued by them. It will perhaps
not be excessively wide of the mark to assume that the volume of loans
outstanding increases at the rate so indicated 5 since the loans to neutrals
on account of war costs will probably oflFset whatever costs incurred by
the belligerents are not defrayed out of loans.